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New Secured
Debts Tax Law

The text of the New York law
and & summary of the essential
| details of the tax and tax exemp-
tion statutes, which directly af-
fect bonds and similar secunties
owned by remdents of New York
| State, wil| be furnished on request. !

| Send for Booklet 63

" Harris, Forbes & Co |

Pine Strest, Corner Willlam
NEW YORK
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Municipal Bonds
$50,000 STATE OF OKLAHOMA
Coupon 415 to Yield 4.256%

$30,000 CITY OF TRENTON, N ),
Registered 413 to Yield 4.20%

Cansdian Municipals to Yield
5y to 6%,

Send for Detniled Offerings.

W. N. Goler & Co.

Investments

43 CEDAR STREET
New York City.
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FOUR PER CENT. PER ANNUM
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the by-laws of the hank o eums feom B0 o §5,000,
INTEREST PAYANLE JULY 21, 1818
MONEY DETOSITED on or bafors July 10th wil]

dAraw rtersat from July 1
JONATHAN I 1T RREY. Prewldent,
B BAFHEKR, Reos I I3 ANDIREWE, Asst Bec'y.

GREENWICH SAVINGS BANK

rroeporalad
Cor. K Awve, and iGth 55, New Yerk.
TWO-HATE INTEREST-DIVIDEND
BIX MONTHE ENDING 30 JUNE. INIB.
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Intersat from July 1, 1818,
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__DIVIDEND NOTICES

KELLY-SPRINGFIELD TIRE CO.

ely dividendn of IME en the Hix Per
Cent.  Preferred Mok ard 1% on the Reven
wi Stock of the Onmnpaty

lared,

il sl the o)
: A
New York, June & 115

» f
we of binlness June 15,
EEAMAN, Becretary.

1

HT)\SII»\N‘!: MILLING COMPANY,

Wall Street.
COMMON ATVHK DIVIDEND NO. 4
New Yewk Juns Bth 1918
Lrtrmetors of this Company ha day dn-
a dinidend of THREE (1%) CENT.
the pariivg of the Cimupaty upon the Com
Baock, pasable Juls I8ch IBI%, et the offkes
the Company, Soo 45 Wall Riree, New York
L, W atankiolders of peccrd July @b, 1518
} Company will be
three §'. M, and
1 tem A

JOE A KRNOX Tressurer
AMERICAN CAN (OMPANY.

w to-
FER

A nuarterly dividend of one snd thres-

‘.u ars per cent has been declared upon
the Preferred Htock of this npany, pay- |
able July 1st, 1818, 1o Btockhnlders of rec-
ord at the cioss of business June 17th, 1918
Transfer ks will remaln wpen, (Checks
mailed. K ISMON,
Becretary and Treasurer,

———— ——
Error Delays Big Bond Issue.

Montelair, N. J., June 13 -Because
the legsl phraseology of the enkctment
did not comply with the statute gov-
erning such matters and did not spe-

« eify fully the ohjecta thereof the pro-
cedure in the $1560,000 bond insue to
provide funds for furnishing Mont-
clair's new High Schoo! building will
have to be gone over again. Thia will
delay the lssuance of the bonds, as one
of the members of the Hoard of Esti.
mate s in California, snd notice of the

ATl

4 m

Part with Holdings on

| War Scares.
'BELIEF IN FUTURE
OF COUNTRY FIRM

Metal Prices Go Higher— Steel!
Trade Improved — Harvests
Promise Well—Maney Easy.

Holders of securities have refused to
be alarmed at ths possibility of war
with Germany. An developments over-
night have from time to time seomed
to make such an outeome more prob-
shle tradera have tried to anticipnte
liquidation from the outside, but the
eolling expected has not appearad, so”
great has heen the trust in the sta-
hility of our financial pesition This
confidence has grown with favorahle
trade developments. During the Inst
week metsl prices have advanced to
new high levels. The steel trade, 8o
great & factor in our industrial pros-
perity, was shown to bo on ita hest
footing for mors than a year. Stocks
of goods of all kinds are low and debts
have been reduced. Our harvests hold
great promise and money is necumulnt-
ing for use when needed

Sudden announcement of the resigna-
tion of the Secretary of State, coming
to the market last week in ruch a way
as to suggest that the couras of the
administration wan ealeulated to plungs
on into war, failed to shnke thia sense
| of security. Wednesday's market met
this news with trading on o senle only

slightly larger than on the days pre-
ceding and with commission housn
nelling inmignifieant. Ground lost that
dny was much more than made up later,
and prices at Saturday's close hind
| changed on the week for thoe hetter.
The mossage sent, it had bheen ween,
actually made the way to peaceflul ud-
fustment ensier for the German gove
erniment

Bond prices toward the end of the
week showsd great firmness on the ¢x-
change, though investment in |
jesues #till nwiited more s
Eome new corporate financing Was un-
dertaken with marked suceess, Notn-
| ble here was oversuhseription of an
| insus of 20,000.000 of thres.vear de-
bentures by the General Rubber Com-
pany, another confirmation of the de-|
mand for desirsble short term invest-

ment. | =

War Stocks Prominent.

Trading in stocks of companies ns-
sumed to be In the of mnking Inrge
yrofita through supplying the need of
urope for pernphernalia of war was
ventured on more holdly as rumors of
further large orders stimulated price
ndvances, For the most part such re-
ports continued unoffieinl, but that such
purchases here are resching immenss
totalr o ust be recognized.

In England and France tho resnurces
of the governmoents nre being exerted
toward increasing the output of war
supplies as much as ‘.ms‘nr:ll furnishing
|’ men to do the actual fighting., Yet it
| seems evident that so effective buve
been the preparations of their enemy
for turning out munitions that only
through purcheses here can the Allies
overcome their inferiority.

Contracts recently pluced here cunnot |
begin to be filled for some months, hut
already largs inercnses in shipments of
explosives appear In the details of our
exports. Chemicals used in the manu-
facture of ammunition are contracted
for far in sdvence. New plants for
ordnance making and changing over old
ones to sccommodute the new entor-
prises sugzest that we soon may have
reason to fear that too lurge & propor-
tion of our industry is belng turned
| aside from the more permanent busi-
| ness of production of goods used in
time of pence,

Meta]l marketa are completely dizor-
rmiud by the unprecedented demayd
or ordnance meaterial.  During the
week lend renched the highest price for
thirty years., Copper, which only a few

months sgo was seiling at less than 14
cents a pound, was quoted st ns bhigh
as 20% cents by at least one large sell-
ing agency, and snles were reported at
20% cents, BStocks of copper are low
in spite of a larger acale of production.
Exports are fuirly large even wien
compared with last yeur’s grest totnls,
reached when Germany was making
resdy for the war she wns planning. |
Domestic demand for ordnance work is |
heavy, and ordinary business of this
country that uses coppor may be em-
| barrassed by the urgent forelgn buying.
Nickel, tin, antimony nnd spelter have
also felt the stimulus of the needs of |
| war. High prices for spelter have al- |
most demoralized the trade in galvan- |
fzed metal products,

Husiness in finished steel, Inrgely he-
cause of needs of ordnance work, is on
an excellent scale of operation. Un
| filled orders on the books of the Steel
Corporation st the end of last month,
with the exception of February, when
{mills were running on a grestly re-
duced hanis, ware the largest since
|Apn| of 14 New business is in n
[ good velume, with the Pennsylvanin's
arge order for steel rails finnlly placed
during the week. Concerna with

WHr
contreets eall for materinl and send
riew  domestic business 1o companies

not benefited by the foreign bhuying
What War Might Mean to Us,
During the week there was naturally
seme questioning as to what & possihle
break with Germany would
our industries. In few quarters was it
admitted that for this country netunl
warfare should be consldered as even
remotely probable. Traders hoped that
n declaration of war would merely
| earry on n big rising market, with the
demund for munitions that played so
important a part in the revival of our
murket much increased. Bankers were
inclined to enll to mind General Sher-
man's definition and deny that under
sy clreumstances war could fuil to
wurk injury.
| The submarine hlockade of Great
Britain, unquestionably more effective
us the days go on, might seriously
check our foreign commerce if attue
without warning were indiscriminately
mede against all our vessels in the
prohibited zone. Domestic trade, which
under peaceful conditions is expected
to continue its steady improvement,
might well be retarded. Certainly its
upward course huy been checked by the
uncertainty of the last month,  Our
sending a large srmed foree to fight
in Europe ix not yet nccepted as think-

| ahle. ngland herself had diffeulty
enough in enlisting men to fight across
the Channel,

At present domestic business is still
far from satisfactory. Manufacturing
is sub-nermal save where work on mu-
| nitlons of war has turned idle wheels,
Idle cars ure many, for our fnctories
produce most important traffie for our
common carriers.  (lur crops, always
important and ]mrl;r*u;'nr!' 50 since
Europe’s harvests must nul‘;l-r to some
extent this year, promise well
|  Of wheat, through the enlarged nere-

age under cultivation, a harvest of
]ssn.oon,nnn bushels was indicated by
| last week's government report. This

was 50,000,000 hetter than the forecast
last year st this time, which was only

| week, the net changes of the week, and

from The Sunday Tribune.)
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6.000,000 nhove the actual harvest that §15,000,000 of gold has been pro- |

Prices crumbled in grain markets as | duced in the Dominion since war began
estimntes of crop damage were so dis- and hun been udded to the Bank of
credited, yet this season's return to England's store at Ottawa., and more
our furmers may be expected ugain to gold went to Canada sfter the war
he well above normal. | than was made known.

More Gold from Canada. |during the week, but only sliphtly un-
Monetary eonditions throughout the der the levels st which it has been
country are stil]l abnormally favorable maintained. Should we enter the war
to horrowers. Here enll losns renewed |our aid in financing the needs of the

at 1% per eent on Tuenday and at|Allies might be expected to furnish
2 per cent for the rest of the!the pecessary correction to the pru-'
woek. Fixed date funds on eollaternl ont tendency of rates on London and |

were offered at easy rates, and at|Paris to drop to new low levels, Had
the end of the week surplus of idle|the £50,000,000 French loan been en-
funds in Clearing House institutions | thusinstically reeeived, there is little
wik over §165,000000, Great Hritain reason to doubt that w good-sized por-

continued to =end gold from Canada|tion of the coming British bond issue,

to meet its vunning obligationa for |would have been offored in this coun-
prchages here during the week, $15.- [tey.  As it |s, willingness of our in-
000,000 heing  received from that |vestors to subseribo largely to such
source. Since the frst of the year loan is uncertain. Thers is now heing
around $73,000000 has been returned | discussed the possibility of the Hritish
to us fr::m_ Canada, A known tota] of | government's issuing ite obligationy
some $72,000000 was shipped there|agsinst our securities obtained from
from this city the latter part of last'ita citizens and pledging these securi-
year. ere, 3 ties for & large loan here.

Sterling exchange wias a trifle easier |

'STOCK EXCHANGE FOR THE WEEK BRITISH GOLD ISSUE
e NOW $439,000,000

Reserve Increased $6,000,-
000 in Week — Public
Deposits $616,500,000.

STRICT SUPERVISION
OF MONEY MARKET

1% | Government Retaining Supplleq'

for Its Own Use-—May Re-
place Gold with Notes.

[Ry Cabile ta Tha Tribune ]

London, June 13.--As the result of
arrivale of gold from nbrond last week
the net outflow was diminished, and
there was an addition of $3,500,000 to
the gold stock, bringing the total up to
$200,500,000, while, with the fund estah-
lished by the government for eurrency,
the note issue of gold held by the Bank
and the govertiment has reached $420,-
00004,

Government dishursements lnst week
aguin excecded the ineome and the
snles of Treasury bonds, so that publie
deposits fell £4200,000, but they still
remain &t the very respectable figure
of 410,500,000, At the same time ather
1i1_-!|||9|t_< increased §45,000,000 to $455,
000,000, The net result of the week's
movements was an increase of $8,000,000
in the reserve, while the ratio of re-
serve tn hilittes rose ta 20.80,

The warninga from high authoritiea
of the necessity for economy are grow-
ing more frequent and insistent, and
while there has been hardly any quota-
hle cHange in discount rates, there has
been a disposition to talk them higher.
Hut with husiness, except in munitions,
ubsolutely stagnant, there scems little
chanee of diseounts varying to any
great extent go long as money remaina
in its present abundance.

Large loans and new issues aro rare-
ly nuthorized nowndays by the gov-
ernment, which is eXercising a very
striet supervision over the money mar-
ket, with & view to retnining supplies
for the use of the goverriment, instead

| of letting them go into private enter-

rn-{u unconnected with war work. The
yons Catering Company furnished a

| good example of this last week, when

| the government refusad to authorize it
to if:m» a new allotment of $1,2560,000
7 per eent eumnlntive preferred shares
mude necessary by the increasa in foo:
rices, and ths company instend will
gure to finanea itself by borrowing
from tha hanks

I'p to the present, English war
| inanee has heen conducted in a won-
derfully efficient manner and cireuln-
tion has remained on an ahsolutely
| wound basis, with mors gold held by
the wovernment and the Hank of Eng-
tand thun the combined outstanding
note eirenlation. Whils there has nlso
beon # Inrge smount of gold In ecir-
culntion, with no ‘:nrtlmlnr effort to
drive gold into the reserve stocks,
there is tnlk of the advisability of
| drawing outstanding gold into the
Pank's ressrve and of replacing tha
golidl in eirculntion by notes.
Some doubts are expressed as to how
the people would tuke the practieal re-
tirement of gold from eirculation, but
notes now form a far larger part of
the country's curreney than ever be-
fore, snd there seems to be no good
ronson to fenr H1 results from w still
further retirement of gold in favor of
notes, while undouhtedly it would be
a sound measurs to strengthen the
Bank of England's gold position In
view of the prohahility of the war econ-
tinuing for many months,

FRENCH FINANCES
IN GOOD CONDITION

Estimated War Expenditure of
$374,000,000 Monthly Ex-
pected To Be Increased.

11y C'ibile 20 The Tribeae ]
Paria, June 13. Subseriptions for the
French national defence tremsury bills
and the new 5 per cent boends continue

to float inte the trensury mnafnc:nrlty‘l

Although the wnr expenditure for the
next threo montha Is  estimated nat
£374,000,000 monthly; even this large
sum ie expected to be inereased by nd-
ditional eredits to  an  unforeseen
amount. Indireet taxation has declined
in n proportion of more than 20 per
cent in the returns for May, compared
with the same period last year, pres-
ent figures showing receipts of nearly
$40,000,000,

Under the head of customs entries,
important 1tems include raw materials
and sgricultural machines required to
take the place of hand labor, which
hns heen Incking in great messure dur-
ing the spring months throiugh the
mobilization of the army. Registra-
tion fees have shown further improve-

Executor

Trustee

Chartered 1822

The Farmers Loan and Trust Company

Nos 16, 18, 20 & 22 William Street
. Branch Office, 475 Fifth Avenue
New York.

f LOKDOYN, 16 Cockspnr St,, 8 W.. 28 Old Broad Strest, B Q
PARIS, 41 Boulsvard Hanssmaza BERLIN, 58 Unter den Lindes, §. W, 7

Travelers’ Lettars of Credit, Foreign Exchange.

]

| Administrator

Guardian

ment and returns for customs duex
are steadily growing. These huve wt-
tained an increase of more than 30
per cent for May, compnred with the
same month Ilnst year, whereas April
figures give only 113 per cent more
profits to the treasury than they did

twelvae months ago. he improvement
in the French import trade .s, there-
fare, eatablished.

The Italinn Finance Minister has an.
nounced that the payment of eoupons
on Italinn rentes heid sbroad will be
made from July 1 at par, and in metal
money on the presentation of cort fi-
cates and on affidavits that the owners
of the bonds are not Italisns by na-
tionality nor [talian subiects. Credit
institutions =nd companies domiciled
in Italy are excluded. Payment for the
July 1 eoupon will he effected with-
in the kingdom from June 24 in 3%
per cent rentes. French bondholders
| still have conaiderable funds in Ital-
| ians, though less than formerly.

bbbt

TRUST AND SURETY COMPANIES.

B Ask Hid Ask.
Alllance Rty 0 %0 Law T [ & T. 114 13
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Ll -1
Frankiin
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VEEKLY SUMMARY OF

The following tahle shows the sales, highest, lowest, final prices and net changes of all bonds traded in on the

BOND SALES ON THE STOCK EXCHANG

B

New York Stock Exchange for the week ended Saturday, June 12, Also the highest and lowest pricea for the years

1914 and 1913,

Total sales for the week, $12,501.000, against $10,460,000 a week ago and $13,709,000 a year ago. Total sales from
January 1 to date, $§336,961,000, against £342,707,000 in 1904,
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The Long Arm

of the Traveler

Modern 1ife demnands mo-
bility. Long journeys and
sudden journeys are com-
. Iut  the traveler
must keep In touch with
conditions &t home. Taxes
and insurance must be
pald.  Interest must be
ecollectetd Securities must
he bought or sold.

“lts Service to You," sent
upon request, 18 the title
of & bouklet which describes
more Intimately the above
and many other valuable
services rendered by this
Trust Company.

Metropolitﬁ

Trust Company
George C. Van Tuyl, Jr
Prastdent
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Dunrobin Castle Burned.

Londen, June 13— Dunrobin Castls,
the Highland residence of the Duke
of ‘Sutherland, was partly destroyed by
fire to-day. The castle, seven miles
from Dornoch, Scotland, was being
utilized as a hospital, but all the
wounded soldiers were safely removed,
as wall as the pictures valu-
n.hlu. ‘
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